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THE SITUATION 


The level of general business activity in New Eng- 
land was slightly lower during February than that 
which prevailed in January, after allowances had 
been made for customary seasonal changes, and 
there was a continuing decline in the proportion of 
manufacturing wage-earners in Massachusetts re- 
ported engaged on war work. In February, 1943, 
the proportion was 64.9 per cent of the total number 
employed, in January, 1944, it was 63.6 per cent and 
in February, 1944, was 





62.8 per cent, as com- | 


pared with a peak of 66.3 
per cent in August, 1943. 
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The total number of wage-earners employed in 
representative manufacturing establishments in 
Massachusetts during February was 524,020, as 
compared with a total of 520,071 reported for Jan- 
uary, a gain of 0.8 per cent, according to the Massa- 
chusetts Department of Labor and Industries. As 
compared with February, 1943, however, there was 
a decline of 3.6 per cent in the number employed. 
During February aggregate weekly payrolls were 
reported to be $22,614,- 
737, exceeding the Janu- 
ary aggregate by 0.1 per 
cent and greater than the 
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sumption by 8.1 per cent 
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last year by 17.9 per cent. 
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In Rhode Island dur- 





ported to have been 
146,327 bales, an amount 22.3 per cent less than 
was used during the first two months of 1943. 

Production of boots and shoes during February 
in this district is estimated to have been 12,332,000 
pairs, a volume 0.3 per cent higher than in January 
and 1.5 per cent greater than during February a year 
ago. The cumulative total for the first two months 
of 1944 is estimated to have been 24,627,000 pairs, 
and was less than the corresponding total a year ago 
by 0.8 per cent. 

According to the F. W. Dodge Corporation, the 
value of new construction contracts awarded in New 
England during February was $5,483,000, as com- 
pared with a January total of $8,137,000 and a 
February, 1943, total of $40,266,000, resulting in 
declines of 32.6 per cent and 86.4 per cent, respec- 
tively. The value of total new construction con- 
tracts for the January-February combined period 
was $13,620,000, as compared with $56,217,000 for 
the corresponding period in 1943, a decline of 75.8 
per cent. 


ing February the number 
of wage-earners employed in representative manufac - 
turing establishments was 82,335, a decline of 1.0 
per cent from the January total of 83,177 and 9.5 
per cent less than the February, 1943, total of 91,006, 
according to the State Department of Labor. The 
amount of aggregate weekly payrolls during Feb- 
ruary was 0.8 per cent smaller than in January and 
4.2 per cent less than in February a year ago. Man- 
hours during February were reported to be 1.2 per 
cent less than in January and 10.6 per cent under 
February, 1943. Average weekly earnings during 
February continued to increase to a new weekly 
high of $38.40, a gain of 0.2 per cent over January 
and 5.9 per cent over February a year ago. 

The value of sales of 117 department stores and 
apparel shops in New England during February was 
5.4 per cent less than in February, 1943, with declines 
reported in four of the six New England states. 
During the first two months of 1944 the value 
of sales was 2.2 per cent smaller than during the 
corresponding period last year. 
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PERCENTAGES OF MEMBER BANK INCOME AND EXPENSES IN 1943 
10 BOSTON BANKS AND 211 OUTSIDE BANKS IN FEDERAL RESERVE DISTRICT 1 
GROUPED ACCORDING TO THEIR PERCENTAGES OF TIME DEPOSITS 



















































































BostonBanks Outside Banks 
Totals 
Per Bs Time Deposits to Gross Deposits: under 25.1%|25.1%to50%|50.1%to75%| over 75% | Common 
Typical RR RSIII ote aii wks g cake ssaewadivennce 6% 8% 37% 59% figures 
(10 Banks)| (91 Banks) | (86 Banks) | (34 Banks) (211 Banks) 
Percentages of Total Current Income: 
ANALYSIS OF RECEIPTS 
1. Interest and Discount on Loans.................... 36.7% 30.3% 39.9% 44.5% 36.5% 
2. Interest and Dividends on Bonds and Stocks......... 43.2 47.8 43.3 44.3 45.4 
3: Total Interest Received..................... “79.9 78.1 83.2 ~ 88.8 81.9 
4. Service Charges on Deposit Accounts................ 27 10.0 7.9 4.9 8.3 
5. Rent from Safe Deposit Vaults...................-. 1.5 2.5 2.2 1.5 2.2 
6. Trust Department ............ Er Pe as 10.4 46 2.4 1.8 2 3.3 
7. All Other Current Income. : 5.2 __ 41 3.7 3.4 = 3.8 
8. Gross Current Income from banking, operations 99.7 99.3 99.4 100.4 se 99.5 
9. Net Earnings from operation of bank weaned i ee 3 ot 6 —.4 oO 5 
10. Total Current Income. ; ape 100.0 100.0 100.0 100.0 ~~ 100.0 
ANALYSIS OF PAYMENTS o 
11. Total Interest Payments... ................. 2.8 3.3 15.4 25.5 = 11.8 
12. Salaries and Wages (except for Building equapenenin 33.7 37.1 31.5 26.2 — 33.1 
13. Occupancy and Maintenance of Quarters........ 7.8 8.0 71 4.8 Ag 7.4 
14. Taxes (except on Bank Building) .................. 10.3 6.6 5.8 6.7 po 2 6.3 
15. Publicity and Advertising ..................200.: 1.0 a 9 a $e “4 
16. Printing, Stationery, and Office SUNN «55s 45.60.55 05% i 3.6 2.9 2.3 tT 3.1 
17. Insurance (except on Bank Building)................ i Be | 1.7 1.5 Be | Ss 1.5 
18. Federal Deposit Insurance. .............-2-.+-0-0:: 3.7 3.1 2.8 2.6 oS 2.9 
19. Postage ene UENRIR oho) 2c o atein ew .ab isis o's Sao bo 8 1.5 12 1.3 ao 1.3 
20. Telephone and Telegraph................ ered ear atee 8 ey of 5 z > 7 
21. Furnishings, Equipment and Fixtures............... 9 1.5 1.4 1.0 = 1.4 
22. Examinations FR earn rin veo nabs edicts scoop A 6 6 5 Re 6 
23. All Other Operating Expenses ey eee See 5.1 __ 39 4.0 _ 36 =< 3.9 
24. Total Operating Expenses. ...........6022200- 67.3 69.0 _ 60.4 51.3 = 62.6 
25. Total Current Expenses (Item 11 plus 24)..... 70.1 72.3 75.8 76.8 LS 74.4 
26. Net Curr. Oper. Earnings (Item 10 minus 25) . 29.9 27-7 24.2 23.2 $ > 25.6 
ANALYSIS OF PROFIT & LOSS > 
27. Dividends paid or declared.................00-s0e00- 14.2 12.8 9.2 _ 91 ‘Ss = 10.7 
28. Net Income before security sales (Item 26 minus 27)... 15.7 14, 15.0 14.1 ee 14.9 
29. Net gains (+) or losses (—) on securities sold ........ +5.7 +6.5 +3.1 +8.3 AS +5.4 
30. Net Profits before Chg.-offs (Item 28 plus 29). 21.4 21.4 i8.1 22.4 3 3 20.3 
DLs BOONE TBOOWOENEE CUR.) ee cc cccces ceasevecen +4.8 +7.5 +7.7 +9.6 So 2 +8.0 
32. Total Charge-offs, ete. (—). ............eeeeeeee ees —24.4 —13.2 —12.1 —16.6 23 —13.4 
33. Net Charge-offs (—) or Recoveries (+). ...... —19.6 —5.7 —4.4 —7.0 Q —5.4 
34. Net Bal. after all Charge-offs (Item 30 minus 33) 1.8 15.7 13.7 15.4 3 80 14.9 
Interest Rates: 2 = 
35. Received on Loans and Discounts...............----- 2.8 4.6 4.7 5.3 Sa 4.8 
36. Received on Bonds and Stocks.................+-5-. 1.4 1.7 1.7 2.0 om 1.7 
Bia SN OL SOR VEDED TIOTONTB 5 2. ws onic sccccccsis ce ceesiais 1.0 no dept. 1.0 1.3 z 8 1.1 
38. Paid on Other Time Deposits. .... . inte rn sualolnrein te isles 5 1.0 9 8 ® © 9 
Percentages of Loans and Investments: B = 
39. Interest and Discount Received .................... 2.0 2.3 2.5 2.9 os 2.5 
40. All Other Current Income... ..............cccccee. Bs 6 5 4 EY = 5 
41. pe Og oe 2.5 2.9 3.0 3.3 a. 3.0 
42. Interest Paid on Deposits and Borrowed Money....... al a 5 8 Q 3 
43. Salaries and Wages ame for Building perenne 8 |  * 9 to 1.0 
44. Occupancy and Maintenance of Quarters . ie 4 2 2 A= 2 
45. Taxes (except on Bank Building). ................... is 2 ie 2 & 3 
46. All Other Current Expenses... ....2.0000csccesseees A 5 5 ko & Lene 
47. Total Operating Expenses (except Interest Paid) 1.7 2.0 1.8 1.7 “s 1.9 
48. Total Current Expenses (Item 42 plus 47). . 1.8 2.1 2.3 2.5 2 2.2 
49. Net Curr. Operating Earn’gs (Item 41 minus 48) FY 8 an 8 ro) 8 
Losses and Charge-offs a of average holdings): = 
SD: SRNIE BI ESBDOUIIB, «5 o.ccisdic cities 50 seeaseseer 9 7 7, 9 & oe 
ee eee er ete hee ae A ee 3 6 - 4 
52. Net Current Operating Earnings on Capital Funds..... 8.0 5.6 6.7 6.7 6.1 
Percentages of Total Available Funds (a): 
eS eee eee rer 1.8 2.1 2.3 2.6 2.2 
54. Total Current Expenses... ...............0000008 1.3 1.5 1.7 2.0 1.6 
55. Net Current Operating Earnings.................. PS 6 6 6 6 
56. Net Gains (+) or Losses (—) on Securities Sold.... + .1 + .1 + .!1 + 2 + .1 
ee OV ES er eer ere — 4 — 1 - 1 — 2 — i 
58. Net Balance after all Charges and Dividends...... . 3 3 4 





@) Consiote of Capital, Surplus, Undivided Profits, Deposits, Bills Payable and Rediscounts. 


ote: Statisticall 


each of the reporting banks. This method was used in order to avoid giving too great weight to the larger or smaller banks: the largest 
bank under thie statistical tres meet carries no greater weight than the emallest. 
= lese than .05 





(b) Includes 49 banks which rent their quarters. 


y, these data are not based on arithmetical aggregates or averages of dollar amounts, but are averages of the individual percentages computed for 
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CONDITION OF REPORTING NEW ENGLAND MEMBER BANKS 
(Amounts in Millions of Dollars) 


















































BOSTON 1944 One Y Ch 
; ne Year’s Change 
Deposits: Mar.22 MonthAgo Year Ago Gain it) or Loss C J 
Deiat Limite CAN RR es oes 6s bared Cada daae vaseended tae be eiedbawen de $1,282 $1,195 $1,307 o+ 
EIGISTICOS LIAS EC) PHOSIBEUTS ERTUNS 3.4:6:0.0.06:6.n'6 0:6)0,610.6dic'dio-sle edo ceebesisiacese ces 239 236 "298 - 20 - 198” 
Balanced Us: to Moneigd DAMEN. .6.55.00.5.0 56 6 vdicncnawes nudes aduoeeecsccmwes 16 17 27 - ll — 40.7 
WS EO IRA SIEM 5c ans wikia’ 6 0, aiaieieia: nigtdie a Wes cals w chee ne oeske' aw dew wie na 512 652 101 +411 +406.9 
TREE MISTEIN Sa oso oo nto Ta Cae a de Rare a weied é aM os ONEE TEE eben _ 0 107 91 + 19 + 20.9 
TOTAL: DEPOSITS) (adjUMOG)y ois as iersssé vuekk can eaec deckiicecssimuene 2,159 $2,207 "$1,824 = $ +335 + 18.4% 
Reserves: 
Reserve with Federal Reserve Bank. .......0.ccccscesscccscssccccsccescece 312 285 73 — 61 — 16.4 
WS MIE Dog aie aera ce EPS 2 ari ageal Soe boidssib/ard awa OE KEL CHET WEY ea Doom 33 33 39 - — 15.4 
Balances with Other Domestic Bang... oo. cccecictccccocceccesesecscecdace 53 56 53 0 0 
TOM Ab avic Mea VIO ahah oho oie oe dee Sak slo bd selon esiee ws 00nd o/Sieslauiclosts $ 398 $ 374 ‘$ 465 $— 67 — 144% 
Loans and Investments: 
Commercial, Industrial and Agricultural Loans..............0eseeeeeeeeeeee 348 351 343 + 5 + 1.5 
Loans to Brokers and Dealers in Securities........--..... ee eceeeeeeeeee eee, 30 51 12 + 18 +1£0.0 
Other Loans for Purchasing or Carrying Securities............ccececceccccee 19 22 6 +13 +216.7 
OME MIMIM RAMEN Yc. < fiat hac helsis CHECKS OHULE Ea Ona e ste oe comma caeKeoedas 30 30 33 - 3 - 91 
EGU TOA <6. 2 Sab ce dcls ca tuu ase ee Cee E DE hen widineoteEd Sead ume ladeewe 5 6 - 1 — 16.7 
CONGR EMMNIN S49, oe S aete a es i pered euetass <5 bau eC eR Mee aio bewdesae dee 80 76 86 - 6 — 7.0 
TOTAL LOANS AND DISCOUNTS ‘$ 512 «=$ 536 “$ 486 $+ 26 +. 5.3% 
United States Obligations Owned $1,357 $1,380 “$ 940 $4417 + 44.4% 
Securities Guaranteed by U.S.... 6 26 44 — 38 — 86.4 
Other Bonds and Stocks Owned. “ane 46 40 47 - il —- 21 
TOTAL BONDS AND STOCKS OWNED $1,409 $1,446 “$1,031 $+378 + 36.7% 
TOTAL LOANS AND INVESTMENTS $1,921 $1,982 "$1,517 $+404 + 26.6% 
FIVE CITIES OUTSIDE OF BOSTON 
Deposits: 
PGC LN I oi os cece nad pduwdeasdwsceeateaktivedeeamane $ 719 $ 688 $ 714 $+ 5 + 0.7 
TERIRGIORE DOUG 00 LIGINONTIE THAMES <6 vio clociclde ct cvoscet elcwecwacteceewebecus 36 32 47 - ll - aga” 
PaO PUM Cet POSIT ORES 6.68 o.5 od dkoso- wc wd cinirwcwsiges pebeeve wacieeces * 7 bs emai aed 
Ditters CRMUNPPRIOUOMON bas ccbatres cde cccces week dies venctaewed wabececeaaue 240 299 37 +203 +548.6 
EUG) PUM arto cs cc kas cacn des auesaucchne bORECACRERE CHORE Ee 185 183 157 + 28 + 17.8 
TOTAL DE EPOSLES (GQIUMOD oe cxteieie.xic'c.0's c/cicaiers ee sieivineignale ceeecead ae $1,180 $1,202 $ 955 $ +225 + 23.6% 
Reserves: 
Reserve —_ Federal Reserve MN a i vclc wash hati eee casaptedee nascent das 119 111 134 - 15 11.2 
WME CMS Sod ne Is reg aia eas nate a cade Raa RSA Nk oe hee eMac one sows 25 25 25 0 
Balances nid OUNGe PIGONNIS BRGEE Fc 6 ok iiiic's ccacecieds ccc decassonsscwccces 68 88 85 ke — 20.0 
SOG s SEES 6.6 FACS HES REET CALEB UDHST Coded acneadsevendceusiea $ 212 $ 224 $ 244 $— 32 — 13.1% 
Loans and Investments: 
Commercial, Industrial and Agricultural Loans.............eeeeceeeeeeeeees 67 66 78 - ill — 14.1 
Loans to Brokers and Dealers in Securities.......++..sss++sscecrssccceeee. 1 1 1 0 0 
Other Loans for Purchasing or Carrying Securities..............ceeeeeeeecee 8 8 6 + 2 + 33.3 
Bea See RAMEUO oso aie 5 o\aG0 sinyerd Gace eee False Ue Ne aMaiN Se Rte Rau EME eeaee 37 37 42 - 5 - 119 
EGRANEO TP ONIN shove Site Celene s alco nee carearilele aalsawre: s Calm va gO eRae FER EReEReS 1 0 + 1 Saas 
EE EE lake a cnrcpcc cca Mer numerics ce thtestnde sawn ceceemanenncesigees ___ 32 31 ee - 6 — 13.5 
TOTAL VORING ATE TIBCOON Fos os Siclidecddcccsccvcesdsinvccesces $ 146 $ 144 $ 164 $- 18 —_ 11.0% 
United States Ciiaatinne OW OO 66 ioois ios is Kevc ceived cnswnresagecdeecsece $ 831 $ 831 $ 528 $+303 + 57.4% 
SOCUriIO CHUMIRONON BE PE Facccadcactevierseeecndeaccrelceteeenenennees 13 24 24 - ill — 45.8 
Other Bonds Gnd Svcs CWO s ccc c cose ccbtk eChcdhicceecesvedavecitemadt 48 47 58 - 10 — 17.2 
TOTAL BONDS AND STOCKS QWNED 6 oo csiscciccccccccsccesecessbes $ 892 $ 902 $ 610 $ +282 + 46.2% 
TOTAL. LOANS AND- INV EGEBON TE Geb ciocsccccicuddusdececesscnces $1,038 $1,046 $ 774 $ +264 + 34.1% 
*Indicates less than $500,000. 
CONDITION OF FEDERAL RESERVE BANK OF BOSTON 
(Amounts in Millions of Dollars) 
REG et tie ONCE US DONUAIN 6.005. oe dcrcnsie dk ceve Ses bnvedects eeaseanene $ 606 $ 573 $ 684 $— 78 — 114% 
ips Nera ere Ree ETE Ce POTEET UTE eC 26 33 1 + 25 +2,500.0 
All Other Doce eo 5, eo 9 ais Bea WES EAE C KART HEAR EWE Ke CUé CA Ne aeR Gt eaee __107 108 ak ee + 74 4224.2 — 
RO ete ee Se os 6.6 Liv cna ciaaidlena seed bo dee ae sa oe Ce peaeeae renee es $ 739 $ 714 $ 718 $+ 21 + 2.9% 
Federal Reserve Notes in Actual Circulation. ..........cccceecccecccccecccees 1,164 1,157 924 +2 + 26.0 
Potal Cam ewes 5 os cca sees aectc ces teEreeaeede cdetdnscecietaree - _1,083 _1,068 1,230 —147 — 12.0 
osu te Riemer ete sc acon claccitess auhtucancsseuweacukbeeweieceues $ 2 $ 1 $ 3 $— 1 — 33.3% 
Acceptances Bought ini Open MAPKGt. < ... occ cccccessccccscecsesesesccesncee 0 0 0 0 0 
TAAUSUCIA) JAMUMMCENY noice corsis ee Ualeidescisincdsinciss Oot si tuinidecweetscencudase ae aan 43k 1 . 
siti SUat Oe Cl mReROMRS «5.5 sie kaisia:sicitisaic 012 we 0 sae cia sielstaae aweltiacieseee aaacnitn 795 765 394 +401 4101.8 — 
TOPAL BS AND SECURITING . oo. cceeassveeccocsccctecenceceas $ 797 $ 766 $ 398 $+399 +100.3% 
*Indicates less than $500,000. 
CHECK TRANSACTIONS 
(Monthly Totals in Millions of Dollars) 
1944 One Year’s Change One Year’s Change 
eae Month Ago aa’ Ss Gain (+) or —. ) Siiiaies Month Ago Year Ago Gain (7) or Loss (—) 
Bangor...... $ $ 25.0 $ $+ 5.0 + 28.6% New London.. $ 13.3 $ $ 11.9 $+ 14 + 11.8% 
Brockton..... 303 25.2 oF + = + 38 Pittsfield..... 18.9 19-2 2 15.1 + 3.8 + 25.2 
Burlington... 14.2 16.5 11.8 + 2.4 + 20.3 Portland..... 64.7 74.9 99.1 — 344 — 34.7 
Concord(N.H.) 16.4 16.7 12.3 + 4.1 + 33.3 Providence. . 237.3 254.0 220.2 + 17.1 + 78 
Fall River.... 27.0 29.2 24.8 + 2.2 + 89 Springfield. . 172.1 145.8 99.4 + 72.7 + 73.1 
Hartford..... 426.3 560.7 334.9 + 91.4 + 27.3 Waterbury... 55.7 58.7 39.5 + 16.2 + 41.0 
Holyoke..... 19.9 20.3 16.3 + 3.6 + 22.1 Worcester.... 101.1 100.0 80.2 + 20.9 + 26.1 
Lewiston-Auburn 14.8 17.2 13.0 + 18 + 138 2 
GOERS. 6st 1.9 23.8 17.3 + 4.6 + 26.6 Total 20 Cities oY 455.5 $1,627.8 $1,198.6 $+ 256.9 + 21.4% 
MR i cicocest 26.7 27.7 219 + 48 + 219 Bostic. ..0s: 034.0 2,061.3 1,468.7 + 5653 + 38.5 
Ni ar belerd, 309 a8 ae ot 60 t ott GRAND TOTAL 
New Haven.. 127.7 139.3 99.0 + 287 + 29.0 21 Cities... $3,489.5 $3,689.1 $2,667.3 $+ 822.2 + 308% 
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NEW ENGLAND INDUSTRIAL CONDITIONS 


Carloadings :—Total revenue freight carloadings 
originating on the six New England railroads, exclu- 
sive of the Boston and Albany, which reports under 
the New York Central Lines, amounted to 92,728 
during the four-week period ending March 11, as 
compared with a total of 86,174 during the corre- 
sponding period in 1943, an increase of 7.6 per cent. 
In only one of the four weeks was there a decline. 

There was a total of 245,754 cars reported loaded 
in this district during the first 11 weeks of 1944, 
exceeding the corresponding total in 1943 of 225,148 
by 9.2 per cent: 

TOTAL REVENUE FREIGHT LOADED — SIX NEW ENGLAND 


RAILROADS EXCLUSIVE OF BOSTON AND ALBANY 
(Number of Cars) 


Per Cent Change 


Week Ending: 1944 1943 1944 compared with 1943 
February 19........ 22,269 19,146 +16.3% 
February 26........ 22,909 23,015 —- 0.5 
ar 21,858 + 8.9 

ty | een 22,155 + 7.2 





MERCHANDISE, L.C.L., FREIGHT LOADED 
SIX NEW ENGLAND RAILROADS 
(Number of Cars) 


Per Cent Change 


Week Ending: 1944 1943 1944 compared with 1943 
February 19........ 8,887 7,231 +22.9% 
February 26........ 8,972 8° 050 + 4.9 
eS Sree 9,265 8, 442 2 + 9.7 
S| ae 9,125 8,311 + 9.8 


a ee FREIGHT LOADED 
SIX NEW ENGLAND RAILROADS 
(Number of Cars) 


Per Cent Change 


Week Ending: 1944 1943 1944 compared with 1943 
February 19........ 9,741 8,730 +11.6% 
February 26........ 10,437 10,799 — 3.4 

OS, er 10,769 9,908 + 87 

">: ae 10,707 10,535 + 1.6 


ALL OTHER CLASSES OF FREIGHT LOADED 
SIX NEW ENGLAND RAILROADS 
(Number of Cars) 
Per Cent Change 


Week Ending: 1944 1943 1944 compared with 1943 
February 19........ 3,641 3,185 +14.3% 
February 26........ 3,500 3,666 — 4.5 
SS are 3,765 3,508 + 7.3 
| re 3,919 3,309 +18.4 


Boots and Shoes:—Production of boots and 
shoes in New England during February is estimated 
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to have been 12,332,000 pairs, exceeding the January 
total by 0.3 per cent and larger than in February 
last year by 1.5 per cent. 

In this district during the first two months of 
the current year a total of 24,627,000 pairs is esti- 
mated to have been produced, a decline of 0.8 per 
cent below the total for the first two months a year 
ago: 

SHOE PRODUCTION — FIRST TWO MONTHS 


NEW ENGLAND AND UNITED STATES 
(In Thousands of Pairs) 


Proportion of 











January-February, New United New England to 
inclusive England States United States 

POE. vadasectecsses 29,330 76,727 38.2% 

PUES a 5 hocks awaeee 20,813 56,037 37.1 

oP ee 26,038 70,080 37.2 

SS 3a ne os ON 25,878 70,896 36.5 

(RR ea 27,603 75,965 36.3 

1 EE Se 28,624 80,425 35.6 

ee ees 24,828p 75,301p 33.0 

RS dain wssccuuks 24,627* 75,061* 32.8 
Eight-year average 25,968 72,562 35.8% 


p— Preliminary. * Estimated. 


Cotton Consumption:—The amount of raw 
cotton consumed by mills in New England during 
February was 76,025 bales, as compared with a total 
of 70,302 bales in January and 92,569 bales in 
February, 1943. The monthly comparison was a 
gain of 8.1 per cent but the annual comparison was a 
decline of 17.9 per cent. 

The cumulative total for the first two months of 
1944 was 146,327 bales, as compared with a total 
of 188,373 bales consumed for the first two months 
last year, a decrease of 22.3 per cent: 















COTTON CONSUMPTION — NEW ENGLAND --BY STATES 
(Number of Bales) 
First Two Months Per Cent 
1944 1943 Change 
RRINORMIOW SS bss ois aoaa ec sae 10,406 12,443 — 16. 4% 
[ES 25,750 30,554 —15.7 
Massachusetts. . 75,59) 102,538 — 26.3 
New Hampshire 20,795 23,005 -— 9.6 
Rhode Island. 13,455 19,327 — 30.4 
WMINGIG e605 caciieeucednceee 329 506 —35.0 
BOE cic oweenescsasouseh 146,327 188,373 — 22.3% 
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Building :—During February the value of new 
construction contracts awarded in New England was 
$5,483,000, an amount 32.6 per cent under the total 
of $8,137,000 reported for January and 86.4 per cent 
smaller than the total of $40,266,000 reported for 
February last year, according to the F. W. Dodge 
Corporation. Between January and February de- 
clines occurred in each of the four major groups; 
non-residential by 8.5 per cent, residential by 20.8 
per cent, utilities by 61.3 per cent and public works 
by 67.1 per cent. 

During February, as compared with that month in 
1943, there were large declines in each of the four 
major groups; non-residential by 81.1 per cent, 
residential by 83.9 per cent, public works by 91.0 
per cent and utilities by 96.4 per cent. 

In this district the value of total new construc- 
tion contracts awarded for the first two months of 
the current year was $13,620,000, an amount 75.8 
per cent under the two months’ total in 1943 of 
$56,217,000. Substantial declines occurred in each 
of the four major groups: 


CONTRACTS BY CLASSES--NEW ENGLAND TERRITORY 
a Two Months 
CLASSIFICATION 1944 1943 























Per Cent 

Valuation Valuation Change 

Commercial Buildings........ 637,000 $ 2,353,000 —72. 9% 

Manufacturing Buildings. .... 3,594,000 12, 281 000 —70.7 

Educational and Science...... 468,000 385, ‘000 +21.6 
Hospital and Institutional. ... 85,000 2,544,000 —96.7 
Public Buildings............. 338,000 393,000 —14.0 
Religious Buildings.......... 24,000 33,000 —27.3 
Social and Recreational. . 755,000 602,000 +25.4 
Miscellaneous Non-Residential 1,199,000 5,846,000 —79.5 

Total Non-Residential. .... $ 7,100,000 $24,437,000 —70.9% 

Residential Buildings......... $ 2,305,000 $10,910,000 —78.9% 

Grand Total Building...... $ 9,405,000 $35,347,000 —73.4% 

Public Works Patera $ 3,323,000 $10,316,000 —67.8% 
Utilities (Public & Private). . 892,000 10,554,000 —91.5 

Grand Total Construction... $13,620,000 $56,217,000 —75.8% 


In this district during the first two months of the 
current year the value of residential building con- 
tracts awarded amounted to only $2,305,000, as 





| PRINCIPAL CLASSES OF BUILDING CONTRACTS 
| NEW ENGLAND 


RESIDENTIAL 
PUBLIC WORKS & 
UTILITIES 








MILLIONS OF DOLLARS 


compared with the nine-year average of $9,289,000 
for the first two months of the years 1936-1944, in- 
clusive, a decline of 75.2 per cent. Total construc- 
tion contracts in a similar comparison were 58.4 per 
cent less than the average: 


CONSTRUCTION CONTRACTS — NEW ENGLAND 








Residential Total 
Contracts Construction 
January-February, inclusive, 1936...... .. ‘ 563,000 $28,157,000 
January-February, inclusive, 1 Se 0,421,000 25,093,000 
January-February, inclusive, 1938...... 10-928, 000 18,005,000 
January -February, inclusive, 1980. ..... 684,000 29,632,000 
January-February, inclusive, 1940...... 8,057,000 19,583, 
January-February, inclusive, 1941...... 16,948,000 52,931, 
Januarv-February, inclusive, 1942...... 1: 5,787, 000 51,224,000 
January-February, inclusive, 1943...... 10,910,000 56,217,000 
January-February, inclusive, 1944...... 2'305,000 13,620,000 
Nine-year average. ............c0e $ 9,289,000 $32,718,000 
Employment: wage- 


earners employed in 2,076 representative manufac- 
turing establishments in Massachusetts was 524,020 
for the week including or ending nearest February 15, 
an increase of 3,949 employees, or 0.8 per cent, when 
compared with the number employed in these same 
establishments during the corresponding week in 
January. The amount of the weekly payrolls for all 
manufacturing establishments reporting was $22,- 
614,737 for the same week in February, an increase of 
$19,358, or 0.1 per cent, according to the Massa- 
chusetts Department of Labor and Industries. 

Of the 2,076 establishments reporting, 958, or 
46.1 per cent, were engaged wholly or partially on 
war orders, as compared with 46.3 per cent in Janu- 
ary, and in these 958 establishments a total of 329,007 
wage-earners were reported as employed on war 
work, or 62.8 per cent of all employees in the 2,076 
establishments covered by the survey, as compared 
with 63.6 per cent in January. The principal “war 
industries” in February were the following: electrical 
machinery, apparatus and supplies; shipbuilding; 
foundry and machine-shop products; woolen and 
worsted goods; cotton goods; machine and small 


INDICES OF EMPLOYMENT AND PAYROLLS 
SHOE AND LEATHER MANUFACTURING IN MASSACHUSETTS 
lo “I9de No4s 1944 1941 fea? 19431944 
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working tools. These six industries together had 
195,830 wage-earners on war work out of the total 
of 329,007 wage-earners so reported. 

The records during the 19-year period 1925-1943, 
inclusive, showed average January to February in- 
creases of 2.4 per cent in employment and 3.6 per 
cent in total amount paid in wages. 

The percentage changes in employment and pay- 
rolls in many of the principal industries in Massa- 
chusetts between January and February are shown 
in the following table: 


Number of Amount 
MAJOR INDUSTRIES Wage- 
Earners Payrolls 
MONT PRODUCER. 6 <:6i0vcesccccesoveces — 10% — 1.0% 
SR UIE BROOD 5 o's. 0.010:0:s'0.000:0:0:0:0:0's + 0.3 + 1.1 
RENN EEE, . 4 s\.0's0'04-0s6 00480008 + 17 + 3.8 
Ee > en —- 0.3 — 4.3 
SINE sno 0'sin-s baka ckd ee eos + 0.6 + 2.0 
ETN 65 0:0 din. w' 0.0.5 60014 as 090 +12.0 +13.4 
NNN. 0s 5 aa ei wide a 0-670. 0%0 - 13 - 16 
Electrical mac ~ side 
SURMUNIME WOMEN. 5 cp S:d0'cu yd 60-0000 * * 
POEUN 6. 5 6:4.0'5 105 b.05:0:0'8 0.0% * * 
Foundry and machine-shop products: 
POURGLY PTOGUCEE. ....ccccccccnccece — 0.1 + 1.6 
eS errr er er eee + 0.3 - 18 
SMNETIN igi uss a's chs be 0.9: 8S wait oN bie — 3.6 - 14 
Hosiery-knit goods: 
Hosiery ep GREE OLE EE? © Oe eS + 6.2 + 53 
UU See ee ae + 1.5 + 18 
ay Set La ans eicieieix ales we k eles’ — 0.2 -— 2.1 
RE EMIS, sw cu:5 pein 0 0.0'5:0.00,0.0' + 0.5 + 19 
Machine and small working tools....... * ss 
Paper and wood pulp................. + 0.7 ** 
Printing-publishing: 
CR. ccc caecetebanesenens + 1.7 + 2.4 
OS aA eee Ee oe ee Pee — 2.1 — 0.5 
ERIETRYOR BOOS. oo 55 0's 00000000 ccc - 10 — 2.5 
Textile machinery and parts........... + 0.6 + 1.2 
Woolen and worsted goods. . P + 1.1 + 1.5 


*In accordance with the eontent of ‘Ge Federal Government, no 
information is given for this industry. 


**Less than 1/10 of one per cent. 

The number of wage-earners employed in manu- 
facturing establishments in Massachusetts in Feb- 
ruary, 1944, was smaller by 3.6 per cent than the 
number employed in February, 1943, and the amount 
paid in wages was greater by 4.7 per cent. The 
average weekly earnings of wage-earners employed 
in manufacturing in February, 1944, was $43.16, 
an increase of $3.29 over the corresponding average 
in February, 1943, but a decrease of 29 cents from 
the average in January, 1944. 


KNIT UNDERWEAR SALES 
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In many of the leading industrial cities of Massa- 
chusetts the percentage changes between January 
and February in employment and the amount paid in 
wages were: 


LEADING Number of | Number of Amount 
INDUSTRIAL Establish- Wage- of 

CITIES ments Earners Payrolls 

ROE Sv. is-biepnia staie.eea oo 369 + 13% — 19% 
ee ee ee 55 + 0.3 + 2.0 
ERINTIGDS o5o'0.<< 54-4 eaceiat 89 + 0.4 + 1.0 
PUAUOT 56-6: 5-d.510:4 oé0a800 50 +26.0 +29.3 
RCT 2 oo vo since g:0:010:02 43 + 0.8 + 0.7 
US UR ee ee 44 + 6.0 + 7.7 
Serer ere 40 + 2.5 + 14 
EMTERINOD soc 3, 6.cacs etiea ss 6.08 46 + 19 + 2.4 
— Kamba ceneete wns s 62 — 5.0 —- 7.8 
Sosa gisla poe atersiesieseie's 61 + 0.5 — 0.6 
Near Ca Ee ee ae 53 — 0.3 + 0.6 
RENN 5 os baisiéis sek wes 18 + 0.6 + 2.7 
SeOMAU No 5.6c.ieslee se siete 96 + 1.6 — 2.7 
ANAS 5553689 46 0a dO Cee 127 - 19 — 3.4 


In Rhode Island there were declines of 1.0 per 
cent in the number of wage-earners employed in 
representative manufacturing establishments, 0.8 
per cent in the amount of aggregate weekly payrolls 
and 1.2 per cent in the number of man-hours, but 
average weekly earnings increased 0.2 per cent, ac- 
cording to William L. Connolly, Director, State 
Department of Labor. 

During February, as compared with February, 
1943, the number of wage-earners decreased 9.5 
per cent, weekly payrolls dropped 4.2 per cent and 
man-hours declined 10.6 per cent. Average weekly 
earnings, however, increased 5.9 per cent: 


*EMPLOYMENT BY INDUSTRIES — RHODE ISLAND 








Per Cent 

Change 
Number ae oes from 

INDUSTRY K a a a ro 
1943 

NET as ose ruiicant tess ee reel pen + 0.3% 
tel PEROOB. vasccwscccnece 18,668 22,624 -17.5 
Pa REUNIONS. oid. 0:06 6s.0iss'eiss 40,623 47,173 —13.9 
ee re errr 14,669 18,106 —19.0 
UOR VON: us:6.3:0:00.0 5000.00 1,618 1,677 — 3.5 
| SOOT OD TT See 3,071 3,342 - 8&1 
ES een ee 14,006 15,773 —11.2 
NE SS ip a sss aay ais 7,259 8,275 —12.3 
RMUbbOr GOONS: 5 éicocis0s scee 6,814 5,101 +33.6 
MBCOLAGEGUB .....0.6.4:0000:0:008 11,819 11,708 + 0.9 

Total Manufactures ...... 82,335 91,006 — 9.5% 


*Based on figures for the week ending February 19, 1944. 
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SALES CONDITIONS 
1943 = 100 
Month of February January through February 
C — ae 1941 1942 1943 944 1941 1942 1943 1944 
onnecticut Departmen’ WS a bain. b rcrddce wees’: conden 
Maine Department Store, <.o0cscsccccccccccdecscecoces a % 199 oe 2 19) 190 B68 
Massachusetts Department Stores...........0cccceccee 69 81 100 94 7 96 100 97 
New Hampshire Department Stores.................04. 78 93 100 101 7 103 100 100 
Rhode Island Department Stores.............cccccceee 73 90 100 100 74 98 100 102 
Vermont Department Stores. ........ccccccccccccccccs 80 95 100 109 82 104 100 lll 
Boston Department Stores..........scccceccececceces 70 80 100 95 76 97 100 99 
S vy pur PIGDATUMONE BUOTOR. 5... ccirccccicescececeses 68 74 100 84 68 87 100 86 
ew Haven Department Stores. .............ccceeeeee 5 102 100 96 92 116 100 103 
Portland MPEG G OOTONs 060 de ceecsr ec ctacceseenes 48 61 5 
r 100 89 50 72 100 93 
Providence Department Stores. ...........cccccecccces 74 91 100 100 74 99 100 102 
New England Department Stores..............0cecceee 70 83 100 95 74 97 100 98 
CREDIT CONDITIONS 
Percentage of Regular Charge Accounts Outstanding at the First of February 
Collected during February 
D 9 1942 1943 1944 
Boston Department Stores.....c0ccscsccccccccccccccccsscccccscccccccccccsccccescecs 51.19 54.0%* 
NGM EBVO DIRT CROU ROUEN, 6 co. 5 5:ccisiv cian cccivesvsccaseaciledatss cdcdaducsioswaluwee 453° 253 * 266 
PIdvidence Department GUO. 600 os ccssccccccccccecccscngensct esti tsccsincclacceacce 44.7 56.2 56. 
New England Department Stores........00.. Oe Tee OO TOE Peer ee ee 44.5 53.7 56.0* 
*Subject to revision. 
SALES BY DEPARTMENTS — i en DEPARTMENT STORES 
= 
Month of February January through February 
1941 1942 1943 1944 1941 1942 1943 1944 
Women’s, Misses’, and Juniors’ Ready-to-Wear:. 53 61 100 84 63 81 100 95 
Coats — Women's and ree 46 63 100 67 61 93 100 80 
Dresses r Women’s and Misses’... 63 63 100 93 70 79 100 105 
MRIOTS WOBES 5 5.67. 5 s1accdasnsie 43 52 100 84 48 68 100 102 
Furs, ex. Repairs and Storage. . 60 7 100 91 70 83 100 90 
rons and House Dresses... 60 62 100 85 68 77 100 92 
b. aists and Blouses...... 50 = be 7. s ae = 
WeateTS.....2eeeee 55 1 1 
Co a ere 17 27 100 56 21 38 100 70 
Ready-to-Wear not reported above. 2 53 65 100 94 63 83 100 106 
Women’s, Misses’, and Juniors’ Accessories:............. 64 76 100 102 69 91 100 104 
MEY « 4,4 0s isla nad edn6o4 > CV Rds eR Ma ne eKwenes ance 83 76 100 111 81 85 100 117 
Neckwear and Veilings.......ccccccccccescccccccces 54 66 100 117 54 69 100 118 
CGMNSEN MAE TRIN, 56 6 dies ee sccvccssreccacee 61 81 100 97 73 120 100 100 
Knit Underwear, incl. Glove Silk.............-..004. 58 68 100 88 68 88 100 91 
Silk and Muslin Underwear.............cceccceeenee 59 65 100 92 70 85 100 99 
Negligees and Bathrobes... .........ccccecscccseees 56 56 100 99 68 76 100 110 
PRPC U OI oo. ese cei ects ces gebiekea Was eceee soccer 61 72 100 99 68 81 100 100 
Women's and Children’s Gloves. ........eseecceeeece 67 65 100 105 72 81 100 105 
Women's and Children’s Hosiery. .............eee005 62 75 100 92 64 85 100 96 
a and Children’s Shoes. ...........seceeccces = 2 be A. - = = x 
WE So drnig incled mult acaie ness snbaeetocae cues 7 2 
a Cre Ee Nee corer reer re Cre ocr 59 64 100 115 60 72 100 116 
TOCGL APUICION MNO DNOEE 6 6:00 6 occcccccnscee cacweses 77 97 100 125 76 106 100 114 
Umibrellas, Parasols, Canes ....ccccsicccsccccccccecces 32 49 100 q 34 52 100 54 
Men's a Boys’ Clothing and Furnishings:............. 69 89 100 80 76 112 100 82 
Men's Clothing. ..........sccecsssceccccseccccccces 69 99 100 65 78 137 100 68 
Men's ne incl. Hats and Caps............6. 75 88 100 84 81 102 100 87 
GE Wak sg casa nierccsscdccesetsbcsdsevinvewde 54 75 100 97 60 89 100 103 
Men's ee Boys’ PIES GS asccvswiees ceccecrocuceces 75 97 100 78 79 116 100 74 
FROG TON onic as cov ns ccs cctaseuassaaessdncsnses 51 63 100 122 55 74 100 127 
TetatiGh PION 6o co cccscsecesssacseesescaaes 51 64 100 130 5 7 100 132 
Girls’ ances ae re Wand tes cakiseewacaname 51 60 100 110 59 76 100 119 
BR Garees Peat ooo: oad Grea padided cernsecassdes 102 109 100 99 99 122 100 96 
Furniture, Beds, Mattresses, Springs. . 117 116 100 84 108 116 100 91 
House Furnishings. .........+++++++ 119 127 100 101 108 130 100 90 
Electrical Appliances. 417 435 100 39 405 476 100 44 
Draperies......... 82 87 100 129 80 95 100 122 
Lamps and Shades. 115 106 100 99 95 106 100 84 
a ores ; 2 me 7 ie Be 
‘ 95 
ro npr eee 80 84 100 103 9 1 M14 109 98 
VIGERORRNCB oie ia vacdie conn da sbéceedicsdtnedaq scene r4 83 
Pee 6iois cok whe aacinn ccegscbdetenmeastescerees dee 147 213 100 28 131 185 100 28 
i L mannes peteeeeed ebeesee dr coeeedodeosne oe 48 59 100 103 56 74 100 111 
Picts ond Velvets eae Tank) Gee tee DERE sis 56 56 100 102 69 75 100 117 
Woolen Dress Goods.......esseeeeeceecereecerceece 43 67 100 93 44 79 100 93 
Cotton Dress Goods. ....0cccccccccccescceccsccceces 47 59 a = po = pe : 2 
SmANWATGSs, ..5.c 2 cc ccssccccsesedideecsicccccssesvese 67 87 1 1 
oS ee * * 100 145 ba - 100 141 
a ee ” min ene ee 63 88 100 110 63 102 100 110 
Toys and Sporting Goods..........s+seeeeeeeees eocees 100 119 100 111 97 127 100 100 
Miscellaneous: .....ccccccccccccccccccccccsssoces nits 82 88 100 114 83 93 100 112 
GEIVUEWEEG « 6.os:0.ccccicccesebdececccccccccsesogececes 95 = 4 > ; : = pee = 
EWE aNeE dicie deat e Cae abd ad ataene eesaceeee 64 1 
Books and Stationery. 2.2.00000000000000000000 or a ae ne 82 810018 
1 
ee eee oe & 8699 «= 00S 
BAGGON: 0 oiccccicccccacssccdecvepvcsaceece seceeececs 68 80 100 St 72 93 100 89 
GRAND TOTAL..........cccseeee Fesuneee eaneens 70 80 100 95 75 96 100 98 


*Figures not available. 
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SUMMARY OF BUSINESS CONDITIONS IN THE UNITED STATES 


INDUSTRIAL PRODUCTION 
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Industrial activity was maintained at a high level in February and the early part 
of March. Commodity prices and retail sales showed little change. 


Industrial Production:—Output at factories and mines was at about the same 
rate in February as in January and the Board’s seasonally adjusted index advanced 
one point to 243 per cent of the 1935-39 average. 

Steel production continued to advance in February and in the first three weeks of 
March. Output of nonferrous metals showed little change as curtailment of alu- 
minum production offset increases in output of other metals. Magnesium produc- 
tion was ordered curtailed, beginning in March, by approximately 3,000,000 
pounds per month or seven per cent of January output. Activity in the machinery, 
transportation equipment and other durable goods industries showed little change 
from January to February. 

Output of textile products was maintained at the January level and production 
of most manufactured food products declined less than is usual at this season. 
Butter and cheese production continued to increase seasonally in February. The 
volume of hogs slaughtered under Federal inspection declined six per cent from the 
exceptionally high January level; a much larger decline is usual in this month. 
Chemical production continued to decline as output of small arms ammunition 
and explosives was further curtailed. 

Fuel production rose slightly in February to a level 10 per cent above the same 
month last year. Output of bituminous coal and crude petroleum was maintained 
at a high level, and anthracite coal production increased 19 per cent as a result of a 
seven-day work week in effect for the month of February. 


Distribution:—Total retail sales in February continued about as large as in Jan- 
uary and exceeded somewhat the volume of a year ago. At department stores sales 
in February were about 10 per cent smaller than last year when there was a buying 
wave in clothing. During the first three weeks of March department store sales 
exceeded the volume of a year ago, reflecting in part the earlier date of Easter this 
year. 

Freight carloadings, after allowance for seasonal changes, were maintained during 
February and the first two weeks in March in the unusually large volume reached 
in December and January. 


Commodity Prices:—Prices of cotton and livestock increased somewhat from the 
middle of February to the middle of March while most other wholesale commodity 
prices showed little change. 

Retail food prices declined one per cent from mid-January to mid-February 
owing chiefly to seasonal decreases in prices of eggs and citrus fruit. Retail prices 
of most other goods and services advanced slightly. 


Bank Credit:—During the latter part of February and the first half of March 
the average level of excess reserves at all member banks fluctuated around one 
billion dollars. Member bank reserve requirements increased by about 400 million 
dollars as the result of private deposit expansion which, in turn, was the result of 
Treasury disbursements from war loan accounts which require no reserves. Money 
in circulation increased 400 millions and the gold stock declined by 130 millions. 
Funds to meet these demands were supplied by additions to Reserve Bank security 
holdings and a temporary decline in Treasury deposits at the Reserve Banks. In 
the four weeks ending March 15, Government security holdings of the Federal 
Reserve Banks rose by 720 million dollars, reflecting mainly substantial increases 
in bill holdings under repurchase option; note and certificate holdings also increased. 

At reporting member banks in 101 leading cities Government security holdings 
declined by 540 million dollars during the four weeks ending March 15. Holdings 
of notes rose by 1.5 billion dollars while bonds and guaranteed obligations declined 
as the result of an exchange of maturing and redeemable issues for a new 14 per 
cent note issue. Holdings of bills also declined, reflecting principally sales to the 
Reserve Banks. Loans to brokers, dealers, and others for purchasing or carrying 
Government securities, which had increased moderately during the Fourth War 
Loan Drive, fell by 340 million dollars in the following four weeks. Commercial 
loans also declined somewhat. 

Adjusted demand deposits rose by 1.9 billion dollars during the four weeks ending 
March 15, representing a gain of more than half of the funds withdrawn from such 
accounts during the drive. Government deposits at these banks fell by 2.6 billion 
dollars in the month following the drive. 





